Tenth Federal Reserve District July and the forepart 

August, aside from record winter wheat harvest and 
efforts curtail petroleum production, was 
affecting three the District’s principal commo- 
wheat, corn, and petroleum. Wheat and crude oil prices 
lowest levels record and corn the lowest 
1902. Prices other cereals, cotton, and white 
also declined but prices cattle, sheep, hides, poul- 
and butter increased somewhat during the period. 
prospects, according the August estimates the 
States Department Agriculture, were not encourag- 
earlier, insects and hot, dry weather causing 
during July. Late July and early August 
improved prospects generally, but came too late 
benefit. 
indications are that this year’s Tenth District corn 
approximately 30,000,000 bushels larger than last 
under the five year average. The produc- 
all varieties hay, oats, rye, barley, broom corn, and 
potatoes will smaller, but that apples, peaches, 
grapes, sweet potatoes, and grain sorghums greater than 


factor the economic situation the 


1930. 

feeds, higher livestock values, and corn crop assured 
feeding areas lent some encouragement the 
industry. 

trade was slightly smaller July compared 
17.4 percent smaller than July, 1930. Stocks were 


the month but were smaller July than 
date last year. There was more than the 
seasonal decline department store trade July 
June and dollar sales for the month were 14.3 per- 

was seasonally larger July than June 
under year ago. All mineral lines reported 
output compared one year ago, but bituminous coal 
was slightly larger and lead ore production per- 

July than June. 
was improvement building operations during July. 


Financial 


BANK CREDIT: For the four weeks’ period 

12, fifty-six member banks leading cities this 
slight decrease loans and discounts, net 

and time deposits, and 0.3 percent increase 

investments. 

holdings these same banks August 13, 

and discounts decreased 17.9 percent and net 
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BUSINESS THE TENTH FEDERAL RESERVE DISTRICT 
Percentages Increase, Decrease (—), for over June and 
for the first seven months 1931 over the like period 1930. 
July 1931 Mos, 1931 


Compared Compared 
Investments, member banks... 23.8 
Time deposits, member 0.8 7.2 
Distribution 
Construction 
Building contracts awarded, —26.3 
Grain receipts, markets 
Livestock receipts, markets 
Horses and 8.0 43-2 
Production.. 

Soft 
Zine ore (shipped —46.3 

Meat packing, cities 


demand deposits 14.6 percent, whereas, total investments in- 
creased 23.8 percent and time deposits 7.2 percent. The 
decrease and discounts for the year was due mainly 
decrease 25.7 percent loans secured stocks and bonds, 
although loans decreased 14.4 percent. Investments 
United States Government securities increased 
and other bonds, stocks, and securities 16.6 percent. 
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and liability items the reporting member 
banks, the three dates comparison, here presented, 
show the changes during four weeks and fifty-two weeks: 


Secured stocks and bonds 
All other loans and discounts 
Other bonds, stks. and 
Government 986,000 3,056,000 


RESERVE BANK OPERATIONS: Between July and 
August there was increased demand for credit made 
this bank the member banks the Tenth District. The 
total bills rediscounted for member banks increased 28.3 
percent four weeks, and yet the August total only amounted 
$12,073,105 32.5 percent more than August 13, 1930. 
Holdings purchased bills were reduced 8.8 four 
weeks and percent fifty-two weeks. 

was percent increase the amount United 
States securities held this bank August compared 
July 14, carrying total holdings, the former date, 
percent over those August last year. reserve 
note circulation increased 1.7 percent four weeks, but 
August was 7.7 percent smaller than the corresponding 
date last year. 

Increased holdings United States securities and redis- 
for member banks increased this bank’s holdings 
total bills and securities 4.6 percent four weeks and 20.7 
percent fifty-two weeks. 


Principal items the weekly condition statement the 
Federal Reserve Bank Kansas City and branches, the 
three dates comparison: 


Reserves other than 6,007,058 
Total bills and $3,176,021 46,105,757 
Total 86,380,483 85,031,520 


discount rate the Federal Reserve Bank Kansas City, all classes 
paper and all maturities, remained unchanged percent. 


SAVINGS: commercial banks and savings 
institutions this District reported decrease 1.1 percent 
savings deposits between July and August and forty- 
seven banks reported decrease 0.1 percent the number 
savings accounts during the period. Compared August 
1930, these same banks reported increase for the year 6.0 
percent the amount savings deposits, and 2.5 percent 
the number savings 


The savings accounts and the total amount 
deposits, the three dates, are shown the 
table: 


Savings Deposits 


Banks 


Payments Check 


Banks twenty-nine selected cities the Tenth 
reported debits individual accounts during the five 
ended August 1.3 percent larger than the 
weeks ended July but 24.7 percent than 
ponding five weeks ended August 1930. The 
the corresponding period last year was the largest 
far this year and carried the cumulative total for 
thirty-one weeks 1931 22.1 percent under that 
thirty-one weeks 1930. Only two cities the 
ported the July payments check larger this year 


PAYMENTS CHECK 
Five Weex 


Colorado Springs, 17,639,000 
St. Joseph, 38,988,000 


Federal Reserve Bank Clearings 


The transit forces the Federal Reserve Bank 
and branches Omaha, Denver, and Oklahoma City 
4.2 percent fewer items July than but the 
amount was percent greater. Check 
bank and branches during July and the first seven months 
year were than July and the first seven months 
year, both the number items handled and the 


amount. The percentage decrease the dollar amount 


considerably larger than the percentage decrease the 
items handled for July and the seven months, 


Commercial Failures 


Reports Dun and Company indicate fewer 


District July and the first seven months this year, 
the corresponding month and seven months 
ber failures and the amount liabilities involved during July 
this year was the smallest, for both items, reported for 
since 1928, and the amount liabilities involved July 
was the smallest reported for amy month since April. 
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RETAIL TRADE DEPARTMENT STORES RESERVE DISTRICT 
Report- compared compared compared Months red compared 


NOTE: Percentage collections July accounts June 30, stores reporting 37.2. Collections same month last year 39.1. 


June there were twenty-four more failures 
July, but the total involved were only 
half large. 

failures the District and the United 


Number Liabilities 


Tewra 
Number 


Trade 


WHOLESALE: Aggregate dollar sales five leading whole- 
4.3 percent July than June and 17.4 
percent than July, 1930. Decreases sales for July 


compared June this year and July year were reported 


bywholesalers drygoods, hardware, furniture, and drugs, while 
wholesalers groceries reported increases over both the pre- 
month and the corresponding month last year. 

wholesale lines, except hardware, larger than one month 
but for all except groceries, than the 
date year. 

RETAIL: Retail trade displayed more than the usual sea- 
July compared June, and the com- 
the preceding month last year was the greatest reported 
year. Thirty-seven department stores reported 
sales dollar volume 25.1 percent than June 
percent than July, 1930. 

Stocks the thirty-seven stores were reduced 3.7 percent 


the month July were 10.6 percent less 


COLLECTIONS: Department store collections during July 
37.2 percent amounts outstanding the close 
37.6 percent June and 39.2 percent 

reported their July, 1931, collections 
wader these July, 1930, but wholesalers groceries and hard- 
reported some increase over their June collections. 


Crops 

growing crops the Tenth District suffered July 
drouth but general rains the forepart August were beneficial, 
although they were not sufficient some sections and came 
too late the greatest benefit others. 

The drouth was not confimed this District as, according 
the August estimates the United States Department 
Agriculture, the nation’s corn crop was 
percent, oats percent, spring wheat 
percent during the month. Tame and wild hay and potato 
estimates were also reduced. indications were that 
the 1931 national production spring wheat, barley, 
and wild hay would the record and that 
the smallest since 1887. 

WHEAT: This District has completed harvesting its largest 
winter wheat crop estimated bushels compared 
pre-harvest estimates 350,636,000 bushels, and 1930 
production 300,633,000 bushels. Yields 
Kansas, and Missouri were the highest record, but Colorado 
they were not earlier expectations and the Nebraska crop 
was under that last year the five year average. 

contrast the nation’s record winter wheat crop averaging 
bushels per acre and totaling 775,180,000 bushels, the August 
prospects were for the spring wheat crop 
tion, with Government estimates placing the probable produc- 
1930, and five year average production 274,- 
687,000 bushels. 

Less wheat had moved market between July and August 
this year than either the two preceding years, indicating 
the unwillingness producers sell present prices when 
financially able hold their grain. Present indications are 
that next year’s acreage will reduced somewhat and that 
larger than usual amount this year’s wheat will fed 
livestock. 

CORN: Corn prospects all Tenth District states, except 
New Mexico, were reduced July and Government estimates 
based August conditions placed the 1931 
this District 458,157,000 bushels compared the Jaly 
estimate 519,998,000 bushels, and 1930 production 
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427,107,000 bushels. This year’s crop will better distributed 
livestock numbers than that last year. 

Missouri, Kansas, and Oklahoma, the three states the 
District where corn suffered most from the drouth last year, 
have prospects crop estimated 124, 30, and percent, 
respectively, above last year’s production although all three 
states report this year’s crop under the five year average. 
Nebraska, Colorado, and Wyoming had corn crop above the 
five year average year, but this year’s production indicated 
less than that 1930 although larger than the five year 
average, except Wyoming. New Mexico’s production 
estimated percent greater than last year and above the 
five year average. 

Corn the central parts Kansas and Oklahoma suffered 
most from lack moisture and late July and August rains 
came too late improve the grain yield but will increase the 
forage tonnage. The condition corn Nebraska very 
spotted. Oklahoma much upland corn will complete 
failure. 


COTTON: With condition reported 74.9 percent 
normal, United States cotton crop 15,584,000 bales indi- 
cated. The August condition the highest reported since 
and the indicated per acre yield 185.8 pounds the 
highest secured since 1914 when 209.2 pounds were produced. 
The 1931 acreage percent less than 1930 but much 
larger than 1923 any preceding year. 

Indications are the boll weevil damage will greater this 
year than last but less than the average for the ten preceding 
years. 

Oklahoma, the principal cotton producing state this 
District, reported the crop the central and western thirds 
the state need rain, but that too much rain had been 
received the eastern third, causing heavier infestation 

District production placed 1,227,000 bales com- 
pared 860,000 bales 1930. 

Cotton prices declined the forepart August the lowest 
level since 1905, breaking August much per bale 
per bale 6.70 cents per pound. The August break 
was within per bale the limit permitted under the rules 
the New York Cotton Exchange. 

The August condition and estimated production for the 
three cotton producing states this District and also the 
total for the United States: 


*Area Condition Production 
Cultivation Percent Normal Ib. bales 
July Aug.1 Estimated Ginnings 
1931 1930 


Less ten year average abandonment. 


13,932,000 


HAY: The 1931 production all varieties hay this 
District estimated less than 1930 the five year average. 

The tame hay crop was reduced from July estimated 
production 10,453,000 tons 9,511,000 tons August 
which compares with 1930 production 10,914,000 tons. 
Heat and insect damage reduced the second cutting alfalfa 
and the 1931 production the seven states now estimated 
6,816,000 tons compared last year’s crop 7,984,000 
tons. The wild hay crop placed 3,449,000 tons against 
4,487,000 tons last year. 


CROPS THE SEVEN TENTH DISTRICT STATES AND 
THE UNITED STATES 

The 1931 production estimated the basis August 

the United States Department Agriculture and compared with the 

five year average production. (In thousands 
000 omitted), 

Sevew 

cast 1925-29 

Winter wheat, bu.. 265,296 


Corn, bu..... 488,927 602,538 2,775,301 
Grain sorghums,bu. 55,475 124,509 86,514 
Broom corn, 38,500 41,100 36,840 48,500 
*Commercial production. 

POTATOES: The production white potatoes 
Tenth District this year estimated under that last 
the five year average, whereas, that sweet 
placed above that last year but under the five year average 
The hot, dry weather July resulted sharp decline 
dition from that reported July Colorado and Wyoming 
reported August crop condition percent compared 
and percent, respectively, one month earlier. 
the Kaw Valley crop reported turning out better 
pected month ago, and the crop estimated 
bushels against 2,367,000 bushels last year. 

OTHER CROPS: Threshing returns indicate 
Tenth District production oats, rye, and barley will 
what smaller than 1930, and that rye under the 
average. Six states the District report anda 
probable production bushels grain sorghum 
this year, compared with 3,074,000 acres and 33,838,000 

fruit prospects this District, although lower 
one month earlier, continued promise crops apples, peaches, 
pears, and grapes above those last year the five 
age. Peaches, grapes, cantaloupes, watermelons, and early 
varieties apples were moving market from 
August prices somewhat under year ago. 

Colorado, Nebraska, and Wyoming each report 
acreage and smaller crop sugar beets this year than last, 
the total yield for the three states being estimated 
tons compared with the production 5,087,000 
Tenth District production broom corn placed 
tons compared 41,100 tons last year. 


Grain Marketing 
The receipt 89,156,050 bushels wheat the 
cipal Tenth District grain markets July established 
high monthly record receipts wheat these markets 
The July total was 15.6 percent greater than the 
July, 1930, but only 4,655,280 bushels greater than July, 
1929, when the Tenth District production was 
248,963,000 bushels compared estimated 
bushels this year. 
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The final week July witnessed sharp falling off receipts 
wheat, indicating much the forced selling present un- 
prices had been done. reduction freight rates 
cents per bushel, become effective August also 
contributed the lessened movement. 

Receipts the first two weeks August were under those 
the two preceding years, and fourteen primary markets the 
United States reported receiving only and percent, respec- 
tively, much wheat between July and August the 
corresponding periods 1930 and 1929. Lower freight rates 
premiums for good strength wheat resulted 
increased country offerings the third week August. 

July receipts corn and barley the five markets were the 
for that month since 1927, and 11.7 percent and 73.2 
percent, respectively, under July last year. Receipts rye 
were the smallest for any month and kafir the smallest for 
any July records beginning 1920. 

Receipts six classes grain five Tenth District markets: 


Wheat Corn Oats Rye Barley Kafir 

Hutchinson 23,718,150 1,250 
15,241,800 3,732,950 391,000 11,800 


PRICES: All cash grain prices declined July, No. hard 
and dark wheat opening the month Kansas City 
per bushel and closing 48, No. mixed 
were: No. hard and dark wheat go, No. 
mixed corn 8234 and No. white oats Wheat 
prices continued decline the first week August and 
August new all-time low price record was established. 
Prices wheat and oats strengthened somewhat the second 
week the month. Corn prices continued decline the first 
half August, with futures approximately cents per bushel 
under the July close and the lowest since 1902. 


Flour Milling 

There was more than the usual seasonal increase flour 
production this District July compared June. Mill 
activity increased from the unusually low rate 51.9 percent 
capacity June 65.9 percent July, which about the 
normal rate for that month and compares 68.6 percent 
July last year. 

Total production July was 31.3 percent greater than 
June, but 3.7 percent smaller than July, 1930. 

July production, compiled from weekly reports the 
Northwestern Miller, with comparisons: 


July 1931 June 1931 July 1930 
Barrels Barrels Barrels 
141,610 108,604 132,817 
650,438 638,621 
112,142 113,325 
205,474 162,010 183,206 
87,770 
137,162 103,380 180,394 
845,904 602,931 
2,165,513 1,649,184 2,248,840 


July bookings were generally gratifying millers although 
some buyers were reported withholding orders more favor- 
rates went into effect August Numerous sales 
lange lots were reported with shipping directions more extended 
number orders were placed for immediate delivery. 


Livestock 

more favorable outlook for the livestock industry developed 
July and the forepart August. General rains August 
improved pastures and increased corn and other feed prospects, 
and feed prices were unusually low levels. Fat cattle prices 
advanced sharply the first two weeks August preceded 
the lowest stocker and feeder prices twenty years. 

Sheep and lambs worked higher the forepart August but 
hogs were lower, but still favorable feeding position con- 
sidering the present prices wheat and corn. 

The demand for wool and hides improved, slaughter meat 
animals, except sheep, has been light, and August cold storage 
holdings meats and dairy and poultry products were under 
the five year average. 

MARKET MOVEMENTS: The July receipts livestock 
six principal Tenth District markets were smaller for all 
classes except cattle than the June receipts and also smaller for 
all classes except cattle and horses and mules than July, 
1930. Fewer hogs and, with the exception 1930, fewer cattle 
were received these markets than any July since 1927. 
Fewer calves and horses and mules were received than any 
July records beginning 1919, but, with the exception 
last year, more sheep were received than any July since 
Range cattle started moving market mid-August. 

Reports from sixty-five markets the United States show 
July receipts cattle were 9.3 percent, calves 9.0 percent, hogs 
percent, and horses and mules 27.0 percent below and sheep 
30.3 percent above the five year average. 

With the exception the corresponding month last year, the 
July outgo stocker and feeder cattle and hogs from four 
Tenth District markets was the smallest and sheep the 
largest for any July eleven years’ records. The countryward 
movement calves was, with the exception July, 1928, the 
largest for that month record. 

Sixty-five markets reported July shipments stocker and 
feeder cattle percent and hogs 5.6 percent below the five 
year average, whereas, the outgo calves was 24.3 percent 
and sheep 6.1 percent above the five year average. 

CONDITIONS: The condition ranges and range cattle 
and sheep declined all Tenth District states July and the 
August condition ranges and livestock was under that 
last year the August five year average all states except 
New Mexico, which reported conditions somewhat better. 

Ranges suffered from continued hot and dry weather and the 
August condition was reported the Division Crop and 
Livestock Estimates, United States Department Agriculture, 
the lowest for that date the nine years records have been 
compiled. Livestock were fair good condition but showed 
considerable shrink result poor feed. However, live- 
stock were reported shipped market July for reason 
drouth. Rains the forepart August improved ranges and 
replenished stock water supplies. 


CATTLE FEED: The United States Department 
Agriculture reported percent fewer cattle feed the 
eleven corn belt states August this year than August 
1930. Nebraska was the only state have many cattle 
feed this year last. The number cattle feed August 
this year compared August 1930, was estimated 
percentages follows: South Dakota, 70; Kansas, Missouri, 
Illinois, and Michigan, 80; Ohio and Wisconsin, 90; 
Minnesota, 95; Nebraska, 100; eleven states 87.4. 

PRICES: Livestock prices Kansas City were irregular 
during July with choice fed yearlings and heifers advancing 
cents per hundred pounds, light weight hogs nearly 
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and cull lambs and ewes cents $1. Stocker and feeder 
cattle slumped cents, average about the lowest 
twenty years, heavy hogs showed practically change 
and fat lambs lost most cent advance the the 
month. The month’s top price for choice yearling steers, 
although the highest since May was the lowest July top 
since 1913. The July top $7.85 choice light weight hogs 
was the lowest top for that month since 1923, but 
than the June top and above the reached May. 
Native lambs topped the market $7.85, the lowest July top 
twenty years. Top prices paid City July, 1930, 
were: cattle, $11.90; hogs, $9.35; lambs, 

Prices classes advanced the forepart August 
and the August top was $10.35. Lambs.advanced cents 
cents mid-August, but hogs declined sharply although 
stock hags and pigs advanced somewhat the second 
August, 

SHEEP AND WOOL: percent increase the 1931 
lamb crap compared 1930 reported the United 
States Department Agriculture. This was due 
increase percent the number breeding ewes and 
87.4 percent 89.6 percent the number 
lambs saved, and indicated crop 31,684,000 head compared 
29,364,000 head 1930 and 26,637,000 head 1929. 

Preliminary estimates the United States Department 
Agriculture place the 1931 wool clip percent above that 
last year, indicating production 367,655,000 pounds 
compared 342,667,000 pounds shorn 1930. This increase 
attributed larger number fleeces and greater weight 
per fleece. 

Regarding the sheep and wool outlook, the Department 
Agriculture said: 

the next two three years. Lamb production high levels and poor range 
expected cause western market more than the usual propor- 


tion the lamb crop and hold back fewer ewe lambs for The 
proportion unfinished lambs the marketings the western states also 


expected above average. 
“With larger feed crop than the Corn Belt, 


that region expected take considerably more feeder lambs than did 
1930, and this turn will result supplies fed lambs the early 
winter. the native sheep states, where sheep are part general farm 
business, low prices other farm leave great for farmers 
quit raising sheep. With prices for breeding ewes low levels, some farmers 
may take advantage the opportunity buy flocks. wool 
continues large and the clip this year not expected much 
different from the clip 1928.” 


DAIRY AND POULTRY PRODUCTS: Butter, cheese, 
poultry, and egg prices increased somewhat July and con- 
tinued firm the first two weeks August and August storage 
stocks all four commodities were under the five year average. 

Reports indicate percent fewer laying hens and percent 
fewer young chickens farms the United States the 


tham one year ago. The 
hatcheries for the year was than 
and were hatched much later this year than 
cating reduced supply fresh eggs this fall and. winter 
compared last year with feed prices considerably lower, 


Cold Storage Holdings 


Cald storage holdings the United States 
year, were, according the United 
ment for all items except perk and 
than 1930, amd smaller than the five year average 
August heldings all items except frozen 

The seasonal out-of-storage movement beef, pork, and 
mutton during July was greater than last the 
average, amd the seasonal movement butter and 
cheese was smailer. 

Contrary the usual seasonal trend there 
movement poultry during July and out-of.storage 
eggs. 

Stocks provisions cold storage warchouses and meat 
packing establishments, reported the Bureau 
tural Econemics, United States Department Agriculture; 


Lamb and mutton, 1,892 2,685 


Meat Packing 


July meat packing operations measured the 
purehased packers the six Teach 
markets, inchading hogs shipped direct packers’ yards, 
unusually light. Fewer were purchased for slaughter 
any July since 1921, the purchases calves and hogs 
were the smallest for that month the thirteen years records 
been compiled. Packers purchased fewer sheep 
the month than the like month any year since 1928. 

The awerage weight hogs received Tenth District markets 
July was from pounds greater than July last 

The report the number animals slaughtered 
Federal meat inspection the United States discloses 
and 13.2 percent, respectively, fewer cattle, hogs 
were killed July this year than last year, but that percent 
more sheep were slaughtered. 


JULY MOVEMENTS LIVESTOCK THE DISTRICT 


Cattle Hogs Sheep Cattle 


18,899 2,862 42,126 64,867 
Oklahoma 19,515 13,496 5,583 


352,859 
96,054 shipped direct packers’ yards. 


AND 


For 
Calves Hogs Sheep Cattle Hogs Sheep 
985 1,429 8,419 22,711 4,460 


585,174 1,251,953 
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Building 

There was July building activity the 
Tenth District, according reports from the building depart- 
ments eighteen reporting The cities issued 
fewer permits during the month,than any month since 
January any July the twelve years they have been 
reporting. The estimated cost construction buildings, for 
which permits were issued, was the smallest for month 
March and for any July record. 


BUILDING PERMITS TENTH DISTRICT 


1931 1931 1930 
Cheyenne, 19,913 186,833 
Denver, 342 433 392,650 
120 202 598,698 


July witnessed slight increase over June residential con- 
struction this District, according reports the 
Dodge Corporation, but total building contracts awarded 
showed decline 26.3 percent for the month and were 37.1 
percent below the total reported for July, 1930. 

Total building contracts awarded the Tenth District and 
the United States during July, and the year date 
reported the Dodge Corporation: 


TOTAL BUILDING CONTRACTS AWARDED 


1931 
Lumber 


Retail lumber sales this District increased seasonally 
compared June amount slightly less. than 
1929. The July board feet, according 
from 172 retail yards, were the largest for amy month 
this year, but percent less than July, 1930. 

Stocks lumber were reduced 1.2 percent during the manth 
and July were 12.7 percent smaller than one year 
improved somewhatYduring the month, but were 
less than July, 1930, whereas, accounts outstand- 
July 31, 1931, were only 20.9 percent smaller than 

Comparisans July business with that the two preceding 
Petiods are given the following table percentages increase 


July Compared 


une 1931 uly 
—20.9 
24.9 —34.0 


There was change the production lumber the 
649 the Lumber Manufacturers Association. 
Production the thirty weeks ended August was only 
percent and percent the average the past 
three years. Shipments and both softwoods and hard- 
woods exceeded production for the period and the combined 
total was and percent, respectively, great the 
corresponding thirty weeks 1930, whereas, orders were only 
percent great. 

Cement 

According reports the United States Bureau Mines, 
Department Commerce, production Portland cement 
mills the Tenth District July was the smallest for any 
month since April, 16.9 percent less than June, and 23.9 per- 
cent less July, 1930. Shipments during July exceeded 
production, resulting further reduction stocks which 
July were the lowest level since last November. 

Mills the United States produced 2.5 percent more cement 
July this year than July, 1930, and the July output was 
only 4.1 percent less than the June output. Stocks hand 
the United States July were the smallest since December 
1930. 

Production, shipments, and month-end stocks Portland 
cement the Tenth District and the United States are shown 
the following table: 


District 


Production Shipments. Stocks Production Shipments Stocks 
July 1,622 1,718 20,153 26,289 


Bituminous Coal 

The output soft coal the six coal producing states the 
Tenth District was 2.5 percent larger July than June, but 
20.1 percent smaller than the July, output. Total pro- 
duction these six states during the seven months the cur- 
rent year was 10,507,000 compared tons 
the like period year. 

Production figures the six states and the United States are 
shown the following table: 


*July 1931 July 1930 
Tons Tons 
181,000 
172,000 
127,goo 109,000 140,000 
279,000 
Total, six 1,163,000 1,135,000 


Zine and Lead Mining 


Zine and lead mines the Tri-state district produced less 
zinc ore and more lead ore the five weeks’ period ended 
August than the preceding five weeks ended June 27. 
types ore for the five and thirty-one 
weeks’ periods ended August was substantially smaller 
than the corresponding five and thirty-one weeks 1930. 

The figures follow: 


Leap 
Tons Value Tons 
Wks. ended June 27, 1931 17,882 372,035 1,748 
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Zinc ore advanced per ton early July and lead ore 
per ton the middle the month, but prices remained unchanged 
thereafter August 15. The July closing price zinc ore 
was $23 per ton compared $30 per ton last year and lead ore 
closed $45 $50 per ton compared $60 per ton one year ago. 


Petroleum 


The combined daily average crude oil production the five 
oil producing states this District declined 9.0 percent July 
compared June and was 8.7 percent smaller than July 
last year. All states the District shared the decline. 

Drilling operations were curtailed further during the month 
and field activity August was the lowest level years. 

The figures gross production oil follow: 


GROSS PRODUCTION 


1931 June 1931 1930 
Barrels Barrels Barrels 
1,228,000 1,261,000 
138,000 141,000 
Total, five 22,142,000 23,502,000 
Total, United 76,962,000 76,554,000 


Estimated, American Petroleum Institute. 


August executive order, the Governor Oklahoma 
invoked martial law force the shut down all oil wells the 


Business Conditions the United States 
the Federal Reserve Board 


Industrial production and factory employment 
somewhat more than the usual seasonal amount July, while 
the general level commodity prices remained unchanged. 
Conditions the money market continued ‘easy. 

tion, measured the Board’s index, which adjusted 
allow for the usual seasonal variations, declined one percent 


July percent the 1923-1925 average, com- 


pared with the low point for last December and the years 
high point April. Output iron and steel, automobiles, 
lumber, and copper decreased further while activity textile 
mills and shoe factories was maintained high level. 

Factory employment and payrolls declined somewhat more 
than the seasonal amount from the middle June the middle 
July. Large decreases employment were reported car 
building shops, machinery and automobile factories, and 
lumber mills. the textile industries, whole, employment 
decreased somewhat less than usual July, and there were 
increases employment the woolen goods and men’s clothing 
industries. Figures the value building contracts awarded 
during July and the first half August, reported the 
Dodge Corporation, show continuation the downward 
movement recent months. Department Agriculture esti- 
mates based August conditions indicated an. unusually 
large crop winter wheat, exceptionally small yield spring 
wheat, and total wheat crop $94,000,000 bushels, 72,000,000 
bushels larger than the five year average. The corn crop was 
estimated 2,775,000,000 bushels, about the usual size, and 
700,000,000 bushels larger than last year’s small crop spite 
ten percent reduction acreage. The cotton crop was esti- 
mated the Department Agriculture about 15,584,000 
bales, increase 1,600,000 bales over last year. 


prorated fields Oklahoma, except those producing less 
barrels per day, showing water, being worked over, 
price crude oil reached per barrel. The shut 
affected approximately 3,100 wells producing nearly 
barrels oil under proration. 

August the Governor Texas declared martial 
the east Texas field and ordered all producing wells 
This order affected 1,600 producing wells with daily 
production approximately 740,000 barrels. 

Similar action that taken Oklahoma and Texas 
ened Kansas. 


significant that following the shut down order 
homa, the production east Texas increased from 
average 360,000 barrels the final week June 
mately 740,000 barrels per day mid-August, 
Oklahoma daily average production decreased from 
barrels 264,000 barrels during the same period, 
estimates the American Petroleum Institute. 

Oklahoma and Kansas crude oil prices strengthened 
part July with posted prices ranging from cents per 
for degree gravity oil cents per barrel for low 
oil, compared the record low prices ranging, 
grade, from cents per barrel the forepart the 
Due restricted production, individual purchasers. were 
ing prices cents per barrel for high gravity 
mid-August. 


DISTRIBUTION: Freight car loadings increased 
than the usual seasonal amount July and department 
sales, which ordinarily decline sharply this season, 
decreased somewhat more than usual. 

WHOLESALE PRICES: The general level 
prices July continued percent the 1926 
according the index the Bureau Labor Statistics. 
creases were reported the prices livestock and meats, 
prices building materials and grains, particularly 
declined during July and the first half August. 
cotton and cotton textiles declined sharply, while 
dairy products increased. 


BANK CREDIT: Loans and investments reporting 
ber banks leading cities declined about 
between July and August reflecting chiefly further 
tion loans securities, and decrease other 
which was partly consequence sales 
reserve banks. 

The volume the member banks investments also 
slight decline for the period. 


the reserve banks there was increase the total 
credit $190,000,000 between July and 
Demand for reserve bank credit during this period 
larger than usual this season, and further 
foreign funds from the open market into balances the 
banks. This demand for reserve bank credit was met 
reserve banks for the most part through the purchase 
and United States Government securities the open 
but also through increased discounts for member 
rates remained low levels. 
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